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) ADVANCING
‘WASHINGTON'S INTERESTS

Economic Survey Now

Being Made By F. & D.

Of deep interest to Washington business men is the
survey of economic conditions being made under the di-
rection of Thomas Grant, manager of the Washington office
of the Fidelity and Deposit Company of Maryland.

This survey, according to Mr. Grant is being under-
taken gimultaneously in more than one thousand American

cities and towns.

The information gathered here and in

other localities will be telegraphed to the home office in
Baltimore to be analyzed and tabulated, and when made

public will give a picture of the

questionnaires drawn up by

representatives will be answered by March

imtional situaﬁon. T_he
mpany and used by its

09

plty

the ¢

Last September this company instituted a similar in-
quiry, which aroused public interest in every city and State,

because it gave a reliable a
does this country stand?”’
Many National publicati

nswer to the question, ‘‘How

ons as well as all the leading

newspapers discussed this saurvey, which predicted the re-

sults of the Presidential election most accurately.

Indus-

trial, agricultural, and financial conditions, as well as po-

Following the lines of the
Furvey. the ¥ & D men are
ing out whether industry is
ting back into its stride and
::nr the public has resumed its
ne.

They are questioning the bankers,
merchants, and other key men of
their communities about the trend
of living costs, the bullding pro-
gram, and the . extensiveness of
strikes, unemployment and fajlures,
In the ecenters which draw  their
wealth from the soil, they are study-
ing conditions on the farm and .he
movement from rural to city dis-
tricts.

In the first survey the return of
optimism in business was accuratcly
forecast, This time the nation-wide
irquiry will diclose what local and
other issues are uppermost in Lhe
minds of the people.

The F & D men are going to ask
rarticularly what the average Amer-
fcan thinkg about his taxes, and wigl
make a4 comprehensive review of tne
business and financial situation,

L]

first

LIGHT AND POWER BONDS,

Blyvth, Witter & (Co., of New York,
and’ associates have purchased §7.-
000,000 bonds from the San Joaquin
light and Power Corporation of Cali-
fornia, cansisting of £35.000000 in
thirty-yvea unifying and refunding
mortgage 7's_and 52,000,000 in one to
five-year serial bonds.

While no deflnite plans have as yet
heen made for the public offering of
these issues, [t is probable that they
will be offered to the public within
the next few daya.

LOCAL STOCK EXCHANGE.

~ litical, were reported impartially, the press agreed last fall.

&
>

RAILROAD RATES ON
LIVESTOCK ATTACKED

The cost of livestock products ‘=
irvolved in a complaint flled today
with the Interstate Commerce Com-
mission by the XNational Livestock
Exchange, attacking the presant
|rates on ordinary livestock on all
(class 1 railroads. *
| “We have reports the
discouraging (S
fects of the present rate adjustment,
"which, coupled with the recent de-
cline in livestock values, gives Lo iLhe
| producer more than his proportionate
|share of the post-war readjustment
| turden,” said Everetl C. Brown,
| president of the Livestock Exchange,
| In discussing the complaint, “Our
| erganization fs glad to lead in a
|fight to restore our t(ransportation
lrates and charges to normaley.”

indicating
and disheartening

———

$347.002; profit and loss surplus
£1.019 580,

|

DEPARTMENTAL BANK OPENING,

The Departmental Bank, 1711 Pean-
sylvania avenue Morthwest, will hold
its official opening Monday

There will be a receptior
“housewarming’’ from 7:J0 p.
10 p. m.

BIG INCREASE IN

and
m. Lo

o g e BANK EARNINGS

saw a nice trading session today with
stocks predomipating, and Capital
Traction leading, 101 shares chang-
ing ownership. Eighty-five shares
sold at 86 and sixteen at 85%.

Forty-seven ghares of Washington
(iag were also =old,
ing at 44, two at 435, and
at 43% ., these =ales being after cal!
as were fifty shares of the Capital
Traction—total for the day

At the opening two $1.000 Wash-
ington Gas 7'.'8 sold at 100'; and
two $1.000 Washington Railway 4's
also changed hands, the firal at 58y
and the latter at 58%.

After call a $1.000 Potomac Elec-
trie Debenture 8 sold at 91 and two

€1 000 and one 2300 Washington Gas |

K’ brought 781 and 78, reapectively,

SERVICE FOR BROKERS AND
RANKERS.

Roger W. Babson of Babson's Sta-
tistical Organization, Wellesley Hills,
Mass, will make the address at the
l.aymen's Mid-day lLenten Service on
Wednesday at Keith's Thedter, the
occasion being known as Brokers
and Bankers Day. i

President Charles J. Bell of the
American Security & Trust Company
will conduet the meeting 2and Revy,
Luelus C. Clark will give the prayer.

SPEAK FOR FOREIGN TRADE
CORPORATION.

That Washington bankers and
merchants should give full support
to the $100,000,000 Foreign Trade
Financing Corporation, wag the
declaration of E L. Stock, member
of the local committes representing
the corporation. in an address {de-
livered last evening before the Mer-
chants and Manufacturers' Associa-
tion.

Up to the present time, he averred,
the city's leaders in these two lines
have falled to subscribe for the quota
which has been assigned them, and
that the project may fail, through the
lack of. interest which is being man-
ifested.

H. H. McKee, president of the Na-
tional Capital Bank and Gray Silver,
Washington representative of the
American Farm Bureau Federation,
and also member of the local com-
mittee of the corporation, addresscd
‘ne meeting, in addition to Mr,
Wrock.

They, too, averred that subscrip-
{;one must come forward at once, or
there is grave danger that the great
corporation idea may go on the
rocks. )

All the speakers pointed out par-
ticularly that everybody in the coun-
trv |8 either directly or Indirectly
pMecled by foreign trade.

PERSONAL MENTION,
Francis M. Savage, president of the
northwest Savings Bank, is at the
Marlborough-Blenheim, Atlantie City,
for n week's rest,

COLUMBIA GRAPHOPHONE HAS
1920 DEFICIT OF §1,497,921,
REPORT SAYS.

That the Columbia Graphophcne
Company has a deflcit of $1,497.023 for
1020 is shown in the report <[ the
company just made public,

Sales have been large, but expenses
heavy, the report states, aus it is
pointed out that the sum of 1,071,011
hias been charged off for adjustment
of inventories,

A part of the statement l= as fol-
jows: Barnings, $5805514; interest
and discount, $635.8680;: net —arnings,
15.1490.054. Depreciation, ete,, SIRG.ATA:
igventory adjustment, $1.971.011; Fed.
ernl taxes, S2.113008: net Income,
$580 264; dividends, S2.0TK8I187: defici’,
$1.407.923; previous surplus, §2 S60 544
total surplus, $1.366.621 , adjustmenta

twenty-five go- |
twenty |

National Institutions Have Gain-
!. ed 400 Per Cent
Since 1900.

Soundness of our banking
indicated by the fact
| vear there were only five insolven.
?_nmmul banks out of 8019 The Ave
|that failed had a total capital of
but $205,000 out of total capitalization
of all national banks of $1,220,781.-
Lann, Percentage of failure was
| 0,017 per cent.

| .The previous year made the beast
(record in  history of the national
banking system. During 1918 there
vas one national bank' failure and
it had a capital of $25,000, During
1918 there were two failure wi h
combined capital of $250,000,

In 1900 there were six bank fail-
ures ot of a total of 3,571 national
banks. The failed bank=s had a total
capitalization of $1.800,000, or a lit-
tle less than 1-3 of 1 per cent.

Earnings have increased from $69,

sy Etem

| i= that

last

S81.810 in 1900 to $282,083,000 f.r
1920—an increase of about 400 per
cent. Capitalization increased in the
same period of time from $603,396,-
L60  to $1,220,781,000, or about 100
per centP

The big increase in earnings has
not been all handed over to stock-
holders. It has to a large degres

been added to surplus account, which
has increased from $250,543.088 in
1600 to $984,977,000 in 1920,

Average dividends on capital
1900 was 7.9 per cent and for 1920
12.10 per cent. Average dividends
for fifty-one years, 974 per cent.
Percéntage of capital’ of falled na-
tional banks to total capital of all
national banks over  thirty-eight
years is 0.266 per cent.

1. C. C. TO RECONSIDER ITS
MAIL RATE DECISION

Upon the petition of the New
England railroads the Interstate
Commerce Commission today decided
to reopen for further examination
the recent decizion of the commis-
sion establishing reasonahble rates
for different classes of mall service
performed by the railroads, The
question at issue in the application
of the New England roads is for a
readjustment of the rates fixed for
special services performed in the
handling of United States mails at
the terminals and in econnection with

for

special service,
Jobless Shun Free Baths.
LONDON, March 12.—When the
local unemployed of FEdmonton

seized the town hall they demanded
free bathe. The council agreed, but
& report presented to the council
shows that although provisoin was

made at the public baths for 1,040
unemployed, with soap and towel
free,

0{1]\- 120 hatl avalled themselves
of the® concession.

PUNTA ALEGRE PAYMENT
DOUBTFUL.

Directors of the Tunta Alegre
Sugar Company meet for dividend ae-
tion in about a fortnight. The stock
is on an ¥9 annua! basis, but is ex-
pected the rate will be reduced to
$4 or 85,

It in stated that directors will prob-
ably announce the reduction “én order
to CoOnmCrve cach  resources”™ in view
of the recent demoralization in the
sugar indusiry and the gencral buai-
ness dullpness,

. LOCAL SECURITIES.

Washington Stock Exchange

SALES

Washington Gas 7T'g's $1,000@ 1001,
£1.0006 1001,

Washingten Rallway and Electric
Y's, 31,0006 581, £1,000@ 088, .

Capital Traction, 10@ 88, 10@ 88, 6
S8, 106846, 1060 83%, G@RLHY. .
’ AFTER CALL,

Washington Gas Light, 25@ 14, 2@
4574, 20m430. 1

Potomac  Electric debenture §'s,
£1,0006@ 91,

Washington Gas 0's, $1,000@78%,
$LODOFTRY,, £B5006 7S,

Capital Traction, 10& 86, 10686, 5@
Ra, 20688, B K6,

BONDS.
PUBLIC UTILITY.
Bid. Asked.
Am. Tel. & Tel. s ,,... YIBg TRT
Am. Tel, & Tel, 4'3's.... &3 81
AmT. & T.CLl. Tr., 8s.. 811, N2
Am. T. & T. Con. @'s. ... a4y ey
Anavostia & PPotomac &'s 66 !
Ana. Pot. Guar, &'s ,... 65
C. & P, Telephone 6's... §7
Cap. Trac, R. R. O's..... LUEA 8Ty
| City & Subarban 0's.... 63 e
Metropolitan R. R, 6's.. 92 -
Potomac Elee, Lt 5's,, K’7! w
Pot. Ele¢, Cons, 6's ..... 821, L HA
Pot. Elec. Pr. ¢'s ....... 03% 91
Pot. Elec. Pow. G-M. 6's. 9214 931
Wash, Alex, & Mt, V. b6's 149 2

Washington Gas §'s s T

Washington Gas Tly's.. 1008, 10004
Wash, Ry, & Elec, £« | 581, 0Ky
Wash. Ry. & ElL G-M6¢ 90 1
MISCELLANEOUS.
D. C. Paper Mfg. 6's. ... 45
Riggs Realty 5'« (long) w1
Riggs Realty 3's (short) 173 ¥id
STOCKS,
PUBLIC UTILITY.
Amer. Tel. & Tela..,.., 10158 .
Capital Traction 853,/ 86
‘Washington Gas ...,... 13y 11
N. & W. Steamboat..... 176 190
Wash, Ry. & Elec, com. 27 W1l
Wash. Ry. & Elec, pfd. 55 60
Wash.-Va. Ry. pfd...... 3
NATIONAL BANK.
Ameriean Nat. Bank... 168 185
Columbla Nat. Bank.... 176 P
Commercial Nat, Bank.. 170
District Nat. Bank,..... 168 vee
Far. & Mech. Nat. Bank. 225 o
irederal Nat, Bank..... 176 180
Liberty Nat. Bank...... 120
Lincoln Nat. Bank...... 165
Nat. Metro. Bank ...... 220
Riggs Nat. Bank....... 440 476
sSecond Nat. Bank...... 166
Washington- ........... 178 190
TRUST COMPANY,
Am. Security & Trust... 224
Continental Trust . 105 107
Nat, Savings & Trust,.. 265 2585
Unlon Trust......ccoese 23
Wash, Loan & Trust.,. 250 i
SAVINGE BANK.
Commerce & Savings .. 110
East Wash Sav. Bank.. 111 .o
Merchants Bank ....... 147 152
Sec, Sav, & Com. Bk,... 200 230
Seventh St, Savings Bk. 1560
Union Savings ...... ses 112
U. 8. Savings Bank..... 212 250
Wash. Mechanics ..,...- 20 PRI
FIRE INSURANCE.
Arlington Fire Ins...... L]
Corcoran Fire Ins...... 25
Firemen's Fire Ins ..... 2 ses
Ger. Amer. Iire Ins..... 225 ves
Nat. Uulon Fire Ins..... 7% e
TI INSURANCE.
Columbia TiQle Ins..... \
Real Katate Title Ina N0
MISCELLANEOUS.
t'ol. .Graphophone com, N Ny
D. C. Paper Mfg. Co.... 7B
D.C.Paper pfo......ou. 53 100
Mer. Trans, & Stor,.... 100 126
*Mergenthaler Linotype. 1101, 1201
Old Dutch Market edm.. .. 6

0Old Dutch Market pfd.. S "
Lanston Monolype T2, 5
Security Storuge o

NEW YORK COTTON MARKET.

Furnished by Thomson & McKinnon.
12:16 Prev,

Open High Low p.m. ("l se
March. ... 11,15 1115 10.98 10.98 11.12
May...... 11.52 11.52 11.38 11.44 11.61
JUl¥.iess 11.98 11.98 11.856 11,82 12.07
Oct....... 12,68 12,66 12.28 12.45 12.69
Dec....... 12956 12.96 12,83 12.68 12.84
JRBes svsen 12,82 12.82 12,77 12.77 12.01

CHICAGO GRAIN MARKET.

Furnished by Thomson & McKinnnn
Open High. Low. 12:15 Prey,

P. M. Close,

PORK -
May...... 2150 21.65 21.45 21.65 21.560
LARD—
May...... 11.85 11.90 11.80 11,90 11.u8
JUIY . ciein 12.30 12.37 12,30 12,37 12.30
RIBS—
May...... 11,62 1170 1157 11.70 11.62
July...... 1195 12.00 11.92 12,00 11.95

FOREIGN EXCHANGE.

NEW YORK, March 12.—The for-
cign exchange market opened steady
today with demand sterling 1 per
cent lower, at $3.90'%. Franc cables
vielding 1 centime, to 7.16 for cables
and 7.15 for checks,

Other quotations are: Lire cables,
3.69, checks, 3.68; Belgian cables, 7.47,
checka, 7.46, Guilder cables, 34.40,
checks, 34.30; Swedlsh kronen cables,
2250, checks, 22.60; marks, 1.59.

DEPRESSON WL
CUTINTOTAKES

Slack In Business During 1920
Expected to Reduce Govern-
ment Revenues.

Business depresgsion and the shrinks
age in profita will cut heavily into
income and profits taxes to be col-
lected in the first quarterly income
tax installment March 15, tax experts
today informed the Secratary of the
Treasury.

Some estimates are that the first
quarter's record will show collections
considerably under £1,000,000,000, The
calculation In some quarters indicated
that the revenues due by March 15,
might not far exceed 2750000000, OF-
fickals emphasrized the fact today es-
timates are only approximate, as no
records are available to show to what
extent last yvear's taxpayers have suf-
fered business reverses, In  asome
lines of businesa the losses have been
tremendous

Taxea falling due by Tuesdav
are pald vpon earnings o 1920, and
the fear of officinis today was that
the slump in values and  earnings
throughout the auntry wiich began
to set in carly la=t fall wiil reflect

next

sharp declines in incomes generally. J

Allis Chalmers..
Al, Chem. & Dys
Ajax Rubber....
Am, Ag. Chem..
Am.Beet Bugar..
Am. Bosch......
Am. C.I!.-....-.
Am. Can pfd..,..
Am. Car & Fdy.
Am.Hlide & Lea..
Am. H. & L. pf..
Am. Inter, Cor,,
Am. lee........
Am, lce pf......
Am. Loco.......
Am, Radlator Co.
Am, Safety Razo

Alu. Smelting...
Am,. Steel Fdy...
Am, 8. Fdy pr..
Am. Sumatra Tob
Am. Bugar......
Am., Sugar pf ..
Am. Tobacco....
Am. Tob, B....
Am. Tel. & Tel..
Am, Wr. Pa pf.
Am. Zino.......
AmBacoodn ..
Ageo.Dry Goots.
Associated Oil...
Atehison
At. & Birm'ton..
At., G. W, IL....
AL. G. & W. L. pt..
Balto. & Ohlo...
B. & 0. ptd....
Baldwin Loco...
Bethlehem Steel.
Betlh. Stee]l B,...
Brook, Rapid T.,
Brook.R.T. cta..
Brook. Un. Gas..
Brunswick
Butte & Super,.
Butterick
Boolh Fisheries
Caddo O\. .
Cal. Packing . ...
Cal. Petrol......
Cal. Petrol ptd.
Cent. Leath.....
Cana. Pacific...
Cerro de Pusco.
Chandler Mot..,
Ches. & Ohlo...
Chile Copper...
C. 1. Callahan...
Chicago Gt W..
Chi, G. W, pt...
Chi. & N. W....
C. M. & 8t P..
C., M.&St. P. pf..
C. R.L & P....
LRT.&P.68 wi..
C,R. 1L &P Tw
Chino Coun. Cop.
Cluett, Peabody.
Columbia Graph.
Col Gas Klec...
Cel. & South....
Coca Cola......
Con. Cigar Corp.
Con., Gas..
Cont. CaN...ceee
Cont. Candy Cor.
Con. Tex. Corp.
Corn Producla..
Crucible Steel...
Cuba Am, Sugar
Cuba C. Sugar...
Cuba C. & pfd. ..
Davison Ch. Ceo.
Den, & Rio G...
Del, & Hud.....
Deél. Lac, & W..
Dome AMines....
Endiccott Johnsor
Erie
Erie lstpf......
Erieddpfd......
merson Brant..
Fam. Lasky Play
Famous-Lasky pr
fod. Min, & Smli
Free. Tex. Co...
Fisher Body....
Fisher Body pf
Fiske Hubber...
(Gaston Wms....
General Asphalt
Gen. Asphalt pr.
Gen. Cigar Co...
Gen. Electric.. ..
Gen, Elecl. rts.
Gen. Mot. Ctfs..
G. Mot. deb. G's.
G. Mot. deb. ¥,

R R

R
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T
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Git. North Ore...
G, North pfd....
Gilliland il pr.
Goodrich, B, F..
Goodrich B.F., pf.
Gulf States S...
GF'ntanamo Sug..
G, M. & N. Ry..
G. M. & N. Ry.pt
Habirshaw HElec.
Hab'shaw E.&C.pr
Hartman Corp...
Haskell & Bark.
Hendree Mfg.Co.
H.M.Mallins'n pf.
H.R.Mallison&Co. .
Homestake Mim,
Hupps Mot. Car.
Houston 0Oil.
Hydraulic Stevl
In. Har. of N. J..
Iron I'roducie,..
ill. Central......
Island O, & T..
Kennecott ...
lacka. Steel....
Lee R. & Tire. ..
Lehigh Valley...
Loew's (inc.)....
Loft Incorp .
Lorillard
l.ouls, & Nash..,
Man. EL Guar...
Marlin Rock'1Cor
Marine com.....
Marins pf......
Mex. Petrol.....

LR

Am. Ship & Co..”
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High

Midvale Steel .. 30}

Mid. Btates Oll..
Minn.& St.P.R.R,
Mvu, K. & Tex..
Mo, Pac.....uu0
Mo, Pac. pf.....
Nat. Acme .....
Nat. Biscuit, ....
Na. Cloak & Suit
Nat. En. & 3t...
Nat. Lead.......
Nat. IR, R. Mex, ,
Nev. Con. Cop....
N. Y. Alr Brake..
NNY.NH & HL
N. Y. Central...
N.Y.Shipldg Co..
N. Amer. &Co. .
Norfork & Sou. .
Norfolk & W...
North. Pac.....
Ok. Pr.&RL. Co. ..
Orpheum Circuit
Otis Steel ......
Owens Bol Ma..
‘Pac. G. & K, Co..
Pacific 0il Co. .
i'a. Seab. Steel.
Pan-Am. Pet...
Pan-Am. Pet, B.
Peo. Gas Co:...
Pere Marquette.
Pere Marq. pf....
Penna. R, R....
Peoria & E.Ry. ...
Phillips Petro.... 24! 244
Phila Coal...... 32 32
Plerce Arrow... 25% 24
Pierce Oll....... 104 10
Pierce Oll pfd.... 75% 754 754
Pitts. Coal...... §7 564
Pitls. & W. Va.. 25} 244
Pure Qjl........ 31% 31
Puliman P. Car. 103 102
Punta A. Sugar. 46 443
Press. 5. Car.... B:%
tay oo Cop Ce. 11
iy, Steel Springs. 86
Ry. 8. 8pr. pl... 10%
Heading ..oeene bily
Read. 1st pid... Ky p"Y
Reading 2d pf... 40X
Replogle Bteel . %
Remington ..... BHig Dy
Hetall Stores.... 51% 49%
Hep. lron & B.. t3la ol
floy butch N Y. 63}y 62!s
saxon Motor.... 4% 4
Sea. A. L. pf.... 10 10
Seare Roebuck.. Téy 7.4
senecr Copper... 13% 124
8. L. 4 San F... 2% 194
St. L. SW.RR.. Ty &4
L 8.W., ptd... 3o He
Shat-Ariz. Cop... 6 8%
shell Trade Co.. 41l 41
sinclair Oll..... 21% 20%
Sioss Sheffleld . 4L5 41%
Sou. Pacific..... 72 ?D}.
Southern Ry.... 19% 19
Stand. Oii N.J.. 167} 1574
Stan. O. N. J. pf. 106% 1(6%
Nte-War. Speed.. 304 30
Stromberg Corp. 25 8
Studebaker ..... 58§ 57% 08X 58
ub, BoatCorp... 7% 7% 7% 8
sup. 01l Corp.... B 7 8 8
Superior Steel .. 39 K] 39 3%
Ienn. C. & Coise 7“ ?“ ?“ 7*
Texas Co....00s 9 38% 3 B4
Tex. & Par.v.vo & 19% 195 19
Tex. P. C. & Ol 2234 21% 224 21
limes Sq. Auto... By B84 84 8%
Tobacco Prod... 514 50 51% <9%
franscont. Oil... 7 6% 74 7%
Unlon Bag&kPaper 63 68
Unien Oll..ueeee 19 19 19 19
Jnion Pacific.... 115% 11¢  115% il4'%
Jnited Al Steel.. 32 32 32 3%
United Drug..... 94 2K 92X B
United Food..... 20 19 20 19
United Fruit.... 101% 101 101% 101%
U.R. &lInv. pf.. 22% 21% 2% 22
U. 8, Ilnd. Alco.. 65% 65 65% 65%
USCLP. &F.... 15 15 15
Un. Realty Imp. 41% 4%
U. 8. Rubber.... 60 6%
U.S. S & Ref... X 20
U. S. Steel...... 78% 78%
J. 8. 8teel pfd... 108 108
Utah Copper.... #7h 7%
Utah Secs. ..... 1lX 11y
Vanadium, Inc... 31 31
Va.-Car. Chem. .. 8’ n
Wabash B.Re.... 7X 7%
Wabash pf A.. 18%
Weber Heilbron. 10
Wh. & Lake Erie By
Wh. & L. E. pt... 14}¢
Wells Fargo.... 60
West. Md....eee 9l
Westinghouse. ... 45
West. Pacific .. 3%
West. Pac. pf. .. o8
Western Union. .. 88
White Motors... 38
White Oil Corp.. 12%
W. W. Sp. Steel.. 16
Wilson, Inc..... 9%
Willys Overland. 7 7%
Worth. Pump Ma 47l 45 45y 45
Worth P.M.pfB. 61'% 6l 61% 627
Woolworth .... 111! 1llls 111% 111%

Sales up to 11 a m.—308,100,

CHICAGO GRAIN MARKET.
Furnisned by Thomsoo & McKionon.
12.165 Prev.
Opening. High. Low. P.M. Close,
Wheat-

76
EE

6

13%

46%
28
9%
67%
9%
3ik4
16

634
%4

“x%
10

56%

31
103
46
83s B4
1lls
£6
104
B
8l
404
2

“h
62k
bll4

42

o%
73%
13
19%
%
Bk

514
L3
(5
in
10
3%
13%
2%
a4
b
L3 4
41
2%
"X
72 704
194 19%
1574 140
U6% 105%
04 30
2% 84

thy
30
784
074
465
10
23
32
%
18
10
84
14

B
%'y
X
7
86
38
13 12%
16
39%

51

12)4
15%
38 40

s

May 153% 154% 1562% 154 153%
March 162'¢ 162 161% 1621, 1621
Corn—

May 69'% 70 60y 600y @9ng

July T1% T2 T1y T2 718,
Oate—

May 400 4DN,  43% 430  43%

July A4% M7 AN N sy

NEW YORK CLEARING HOUSE.

NEW YORK, March 12-—-Clearing
house statement: Exchanges, £015,-
444,060, Balances, $62,065,020. Fed-
eral Heserve bank credit balance,
£005.004, 4584,

LIBERTY BONDS.

NEW YORK, March 12
liberty bhond quotations: 34%,'= $00.10:
second Ve, SRG00 fAirst 4047 S$SHO,
second 40 s, SSHH4; third 1% 's, 20004
fourth 4ig's. 38680, vwvictery INa
0522, victory A% s $97.24

“Closing

938"
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NEW YORK STOCK EXCHANGE

Quotations Received by W. B. Hibbs & Co.

EDITED BY

WILLIAM M. CONRAD

Investors’ Service

lad to answer for its readers Inquiries about
t will give
service

iding, Washington, D. C.

the best avallable information from
is entirely without charge, and all
BEvery 1 must conlals name
All u&.‘llhu an-

queries to The Washington Times

At present level it ylelds about 4%

per cent, which very high yleld s

very good evidence of its

lqu\re quality.
\

rpecu-

PR
BABY BONDS.

8. H. G.~FPlease give me a list of
elght bomds In $100 denomination.
1 have about 3800 to invest and
want to spread the money over as
big a surface as possible and al
the same time obtain good income
vield. 1 should like bonds that
mature within a few years,
Answer—We suggest the following
$100 bonds: Amaconda Copper T's, 1920,
79 per ventj) Armour & Co, T's, 1800,
T2 per ecenty Central Leather 3's, 1025,
7.1 per cemty H. J. Helns Co, T's, 1900,
73 per eent; Kennecolt Copper T's,
1830, 83 per cent; Southwentera Bell
Telephone 7', 1925, 7.8 per cemt)
Nouthern Oll Refining 's, 1925, 8§ per
cent; New York Central #'sx, 1935, 6.9
per cent, and American Telephone #'s,
1926, 7.2 per cent:

IS SAFE DEPOSIT VAULT SAFE!?

! 0. M.—On February § I asked you

to advige me how to invest $12,000
A week later I bought the bonds you
suggested, twelve different lssuea.
Now | don't know what to do with
them, but suppose 1 have to rent
a safe deposit box,
But what 1 should find

like Lo

out is who Is responsible for the
safety of bonds locked up in one
of these socalled gafle deposit
boxes? 1 have asked a number of
« persons this question., Some sa)
the safe deposit company (s re-
sponsible. and others say not.

Answer—The danger of loss of =«
curities locked up in a safe deposit
vault is so very remote that it is noL
worth conzidering

We have never heard of a case of
theft from one of these vaults, Should
a case of robbery occur it would be o
matter for the courts to determine the
responsibility.

Prosperity Returning I

sylvania railroad's dividend has been
aggravated by the passing of the West
Jersey and Seashore quarterly payment

Pennsaylvania owns $6,747,000 of the
$11,5586,260 capital stock of the West
Jersey, and though its dividend has
not always been earned in the past,
payment has been made regularly
since 1896. While the road operates
only 340 miles of line, ita stock has
heretofore been favorably regarded
because of Pennsylvania's sponsor-
ship.

Pennsylvania directors meet mnext
month, and some traders are predict-
ing that the rate will be reduced.
The stock was & little slronger yes-
terday, partly on some buying by
small investors,

One prominent house eays: This
buying ia on the mame belief as that
in New Haven several years Ago—
because the road has a past.”

REAL LIQUIDATION.

It is fashionable nowadaye to ex-
plain all declines as short selling.
However, brokers maintain that some
real liquidation is in progress, due to
the necessity of raising funds for tax
payments and also to a feeling of un-
rest,

This was exemplified by a certitl-
cate for 100 shares of Fennsylvania

which turned up in a Wall street of-
fice yesterday, after resting for
twenty-one years in a strong-box.

The certificate was dated “1900,” duly
registered and signed fer transfer on
March 7, 1921. :

BANK OF ENGLAND RATE,

l.ondon advices received by brok-
ers state that the selling rate on
Treasury bills has been reduced from
6% to 6 per cent.

Thia encourages the beliel that the
Bank of England 7 per cent rate may
be reduced in the near future,

ATLANTIIC GULF MYSTIFIES.
Strength In the Atlantic Gulf a
West Indies common caused comment

among traders Although the pre-
ferred was very weak, the common
malntained its position im the face of

a Aeclining market.

There 1a some doubt as 'n whether

the continmed delay in its financing,
it is difficult to understand why the
common should sell higher than the
preferred.

TEXAS & PACIFIC OIL WELL.

It is =tated on official authority
that the Texas & Pacific Railroad is
drilling a promising oil well on its
largest tract of land, five miles east
of Ranger. The well is down 3,600
feet and the development of gas
promises well for the district,

This is the first strike made by the
road. Development work is proceed-
ing, and further details are looked
for at the annual meeting.

STEEL AT LOW PRICE,

Selling of United States Steel con-
tinued throughout the session, and it
closed at a new low price for the
year—378 a share. The stock con-
tinued Lo come out steadily, and one
of the most conservative houses in
the Street was said to be identified
with the selling.

The 1920 report will be made pub-
lie in about a fortnight and will make
A very strong showing. Earnings for
the current quarter, to be published
in the latter part o1 April, will not be
80 favorable, although they are ex-
pected to show well over dividend re-
quirements,

CRUCIBLE AND MEXICAN PE-
TROLEUM.

Crucible and Mexican Petroleum
were steady targets for the bears all
day. A good part of the raiding was
understood to emanate from ‘“the
Waldorf crowd.”

For a time, however, it was whis-
pered, “The fair-haired boy is back in
town and is all over the market." It
can be atated that the trader whom
the whisperers have in mind is not
in town, bet, as one

South.”

It wan also rumored that a pool in
Crucible had started te  liguldate,
Ralem of Mexican Petroleum during
the day amounted to 46 600 shares or
more than the actual floating supply.

| the preferred dividend will be paid

-
CURB MARKET.
Furnished by W. B, Hibbe & Co. 4
Closing prices: -
Aetna Explosives .. .... 9 10
Boone Ol ......oov0vien 185 1% Sk . e o)
L]
EOIMB and Wyoming... 5 " ;% investments in '.f'é:'n .ﬂ'm
Carib Syndicate ....... n the most authoritative sources.
Consolidated Copper ... 1% z letters will be held in wtrictest confidemce. nq
Dominton Oi1 .......... 20% 21 and address of the writer and & two-cest lh-r for reply.
Durant Motors ........ B84 851 | Ineen o’ R Snade gtrest by Shpt. Adaress all
Brtel Ol .....oceannns : a a W Bervice, Munsay
Kureka Croesus ....... 1% 14
Guffey-Gillespie ....... 1 11% TIPPED BY A FRIEND OF A
Magmg Copper ........ 18 z_zw FRIEND.
g - sl AR 11| ™ B—(1) Two years ago I
Midwest ﬂ.aﬂ:'ning S e 1317 bought on the recommendation of
Noble Oil & Gas........ Ve "% | a friend of ming, who himself was
North Amer. P. & P..... 3% $ tipped off by ngr!end of a friend
Producers & Refiners... 4%  4%| of Charles M. Schwab, 200 sharea
Ray Hercules .......... . % | of Nerth American Pulp and Paper
Ryan Consolidated ..... Y% L] at $4.25.
Salt Creek Ptoducln'... 23 2; Repestedly I have been advised
Salt Creek—New ....... :'“ "_._ to hold on to these shares. What
DRI OB ;- o i'6;4 v 40 3% do you think about it? (2) Kindly
Simms Petrol ........os % P give me your opinion of Oklahoma
Swift International .... 24% 25 Preducing and Refining at present
U. 8. Bteamship ........ Yy N low price.
United Retail Candy .... T L] 2
Wright Aero ........ I 4 i . Amswer—(1) There is no stock ll'!
CHICAGO - existence that has been “tipped off’
Armour Leather com... 12% 1214 |any more than North American Puip
Armour Leather pfd.... 89% an and Paper.
Armour pfd..........00s 91y 913 For two years or more almost
Cudahy Packing .... b7 §7'% |every curb market letter has urgent-
ESRY oo 00008 ccninei 0 AP [ | 10 |1y advised a purchase, It lent itself
National Leather ,...... By 81, |easily, but innocently, to the par-
Swift & Co...... sevannr, MO 1001 | peses of the curb houses and bucket
Union Carbide ......... 57 % 57% |rhops. This was because there was
much favorable sentiment reflected
oIL STOUK& ;rlorn the 1mnreulvj¢ enrn‘;n':tot L:o
& paper companies an made
(-m';'i;"".::.?c:::w' B. Hidks & Co. good and convincing reading, but up
) Bid. Asked. | rdatte utw n'.ockihn:s -e;\red as an
. s . - 18 unfortunate speculation for many.
;::li?nlu:’n:r?ier?:tliniot':,eh. sl’)zh ow" It has just been stated that the
Borne-Scrymser Co ..... 475 100 stockholders have voted for a dis-
Buckeye Pipe Lie Co... 81 83 #olution and the formation of & new
(‘heseborough Mfg. Co.. 185 200 |coneern. to be known as the Sague-
Continental Oil Ce..... 107 111 may Pulp and Paper Company, under
Crescent Pipe Line Co.. 20 31 Canadian law, in order to escape
Cumberland Pipe Line.. 135 145 |American taxes.
Kureka Pipe Line..... . 93 8 New stock will be given on a basls
t;al.-Sig. Oil Co. 'com... 42 45 |of ten shares for each eight shares
Gal.-8ig. Oil Co pfd.... B0 95 |of old common. The par value of
I1linois Pipe Line Co.... 164 160 the mnew stock will b? $5. It 1s
Indiana Pipe Line Co.. 83 85 stated that the company’'s entire out.
National Transit Co... 26 28 put for 1920 has been sold.
N. Y., Trans. Co....... . 145 150 We think the stock has fair pos-
Northern Pipe Line Co.. 92 97 [mibilities, even though it had so
Ohio 0il Co........ srivs 200 276 |many tips given about it
Prairie Oil & Gas Co.... 4456 4068 (2) This company pays 40 cents
Prairie Pipe Line Co.. 190 195 |4 share per annum, 10 cents quar-
Solar Refining Co...... a80 295 terly on stock of $56 par value. The
Southern Pipe Line Co.. 100 104 latest dividend was paid January 1.
South Penn. Oil Co.... 215 220 ’
S. W. Penn, P. L. Co.. 86 89
Standard Oi1 Co. Cal.) 202 206
Standard Oil Co. (Ind.) 68% 8Ky
Standard Oil Co./(Kan.) 595 600
Standard Oil Co. (Ken.) 305 110
Standard Oil Co. (Neb.) 440 4680
Standard Oil Co. (N. Y3 v 320 |PACKING INDUSTRY IS IMPROV-
B e Foch G %0 %0 ING, SAYS WILSON.
Union Tank Line Co.. 104 108 “Certain definite signs of healthy
Vacuum Ofl C0...... .. 200 300 |recovery can be noted here and there
Washington Oil Co..... 28 32 |in the meat packing industry,” Thom-
Penn.-Mexican Fuel.... 30 34 |%s Wilson, the well-known packer,
declared yesterday. “This improve-
FO“E'G" Bonns ment [ regard as significant, because
. it is occurring in such staple lines as
Purnished by W. B. Hibbs & Co. wool, leather and hair, #hd these lines
Closing rices: are always a good index to general
French 4'8.......0000000001s:0. 4915 |business,
French B's......... s iisrvavey S “Also it is _developing in a way to
French Prem. b's....... e ieiee 7 indicate that it is not a slight spas-
British Victory #8.....00000... 004 modic spurt of buying on the part of
National War Loan §5's...... vee 393 tthc dealere, but is the result of bare
War loan B'8,......000000000:. 349 shelves and cleaned out back stocks.
EERHAN B neersirisasins Apailine “For example, dedlers who have
Italian notes 1925........4244... 384 |been out of the market for months
Belgian Rest 5's........ esssssa T1  |are mow buying three and five sides
RBelgian Prem B§'s............. 16 |of leather, whereas formerly their
Y T L e A S 151; (orders would be for twenty-five to
(Gireater Berlin 4's...... v 14% [ fifty sides. The significant feature
Bremen 4% 'S.........00000022.. 18% lis that they are coming back more
Coblenz 4's .......... weeesss.. 19 than once with these small orders.
Cologne 4's ...... S A A ... 17% | *“This means, of course, that their
Danzig 4's ........ e e AT R 181 surplus supplies have been exhausted
Darmstadt 4's .............0 ... 18 |and that they have been forced to
Dresden 4's ......... R e e 18 ' 'coma to the markels Thi=s experi-
Dresden 4%'S .......... e 1814 |ence is happening in a number of our
Dusseldorf 4s ...... A R 1681, [lines. You might call this a hand-to-
MRS W oivasriessanaeeiee 16% |mouth business, but to the experi-
Frapkfurt 4s ......... o . 1814 |enced eye it is substantial evidence
Frankfurt §'es .....:000000080s 22 that the low point of the depression
Hamburg 3'8 .......vovnuunns .13 has been passed, in =ome Ilines, at
Hamburg 3%'s ........ S ciemen 1414 |least, and that slow but sustained re-
Hamburg 4's ............. ve... 17 |covery is under way."
Hambarg 4'%:'s ....... e 163%
Koenigsberg 4's P TS, o. 18 DRY GOODS BETTER.
Lelpzig 4'8'8 .. .ocoviiiien, eres 18 The John V. Farwell Company of
Leipzig 8's ........... R . 18% | Chicago report that business during
Munich 4's ..eeo..o.iiinin vsve 1713 | the past three weeks has been better
German Government 3's........ 13% | than laat year. Collections are satis-
German Government 3'a's...... 121 | factory and buyvers have been in the
German Government 4's ....... 1314 | market in increasing numbers, There
German Government 6's....... 16'% | is a very healthy demand for staple
Krupp '8 i cirnsiinvinansne 1815 | loor coverings and for white goods.
Badische Aniline 4%'s ........ 21% | Organdies occupy a stronger position
Wall Street Gossi
Ya ee OSSIp
PENNSYLVANIA DIVIDEND. but it is generally accepted that the
NEW YORK, March 12.—Doubt |common payment will be pamsed. In
w& 1o the continuance of the Penn-|View of the company’s condition and

, $25,708,039 for 1919,
| lagt year more than doubled that o

every day, while the pre-Easter de-
mand for silk blouses is good. *

MOTOR
President

ORDERS INCREASE.
H. . M. Leland hag aa-
nounced to stockholcers of the lan-
o Motor Car Co. that orders for
February e.cecded those for Janumy
by 130 per ~en*

March orders arc =teadily increas
ing, $200,000 worthy boing recvived i
one day this week. 'I'he company lLias
hardly any uns=oli cutos on hand.

SOLAR REFINING REPORTS
CREASE IN EARNINGS,
The Solar Refining Company re-
ports net earnings for 1920 of $1.608 -
206. equal to $84.91 a share on il-
capital stock, compared with $1,651
992, or $82.5% a share in 19819,
FProfit and loss surplus as of De-
cember 31 was $5.112.197, against
$4.413,991 at the close of 1519,

IN-

RECORD WMA(HINERY EXPORTS
Construction machinery exported
in 1920 totalled $33,474,973, as again:
The exportatio

1913, which was $15551.086. "Thesr
figures include machinery for o
wells, mining and pump machinery.

SILK BUSINESS EXCELLENT.

An official of a large silk hous
says retail business is excellent, with
a scarcity noted in the better grades
of goods, Sales in the last two months
have shown a substantial increase
over a year ago.

PUBLIC UTILITY IMPROVEMENT.

The Trumbull Public Service Com-
pany of Warren, Ohio, reports gross
earnings for 1920 of $1,868,200, an in-
crease of 74 per cent and net income
of §517.233, a gain of 47 per cent
over 1919,

A NEW
ENDORSEMENT

The Senate Committes on Re-
eonstiuction recommends new
legirlation that a portiom of
the deposits in the savinzs de-
partments of national anks
may be invested in long term
securities and mortgazes “is
order te give greater seemrity
te the savings and to assist I
previding homes for the
thrifty.”

Our First Mortgacze Notes
on improved Washington real
estate, are available in small
and large denominations.

SWARTZELL, RHEEM
727 Fifteenth St. N. W.

WASHINGTON, D, C,
The Nation's Home Tews

Income Tax Returns

You have only from now until
March 15th to file your annual
returns.

Qur staff of income tax ex-
perts, lately with the U. S. In-
tetnal Revenue Bureau, will
solve your problems and guaran-
tee you correct returns.

W. WITHERS HALL
AUDIT COMPANY

P

broker said, |
“The wires still work both North and |

Room 353, Munsey Bidg.,
Phone Main 4628
(Open Evenings Until 10)
Branches in All Principal Citiea
Open Sunday 8 A M. to 10 P, M,

———————




